THE I‘I\AV(‘IAL SITUATION.

The geveralization that can best be made
of Wall Street's doings last week is that
they afforded incontestable proof, if such

was needed, of nearly the entire ab-
penoe of public epeculative interest in the
gtock market and of the fact: that the
*movements” that teke place there are
duse to the phlegm of certain great interests
and the audacity of others. People gen-
erally are, no doubt, watching the current
fluotuations of security prices, as they
always do, and it is probable that stocks
are more largely distributed among in-
vestment holders in this country than they
qer were befors  But no martet in which
the Books of orokerage houses attested
auvthing resembling general public opera-
tons for a rise in values could have with-
atood for an hour such a revelation of rot-
tepnese a8 that from which the curtain was
fipally withdrawn in Wall Street last Mon-
day. The banks, aware of the dangers
of the situation, would have called loans
on & great scale, commission houses would
have urged or forced their customers
‘out,” and liquidation would have assumed
the form of stampede. As it was, when the
market disturbance last week was at its
height the stock of the Louisville and Nash-
ville Rallroad was placidly advanced $10
n share, as il in defiance of what was taking
piace elsewhere; and the instant it was seen
that only three Wall Street failures were
likely to occur the general list of securities
was “bid up” to nearly the highest prices of
record.  Later in the week a court declsion
was announoed in a case in whioh the cor-
porations of this State owning public fran-
‘hises had more profound concern than in
almost any litigation that could be imagined.
[he decision was adverss to the corpora-
vons; but as soon as it was announced
all the stocks affected and dealt in upon
the local exchanges were made active and
very strong. It may be said that such a
market puzzles analysis. But it does not
puzele analvais, The analysis is very clear
that practically all classes of securities
fre in strong hands, that they are owned
by individuals who do not care to sell them
and who have been able up to the present
time to mark, or allow others to mark, the
prices of their shares up and down at their
pleasure.

Whether such conditions are normal and
can be permanent is another question. In
*he meantime, the view undoubtedly pre-
vails that the smash in International Power
and in the so-called Webb-Mever stocks
I« & small affair, hurting comparatively
few people and clearing the ground for a
healthy speculation in the shares of good

allroad and other stocks on the floor of
the Stack Exchange which are now selling
at prices altogether too low, and have not
heen made the subject of *washing” and
other pernivious practicea. Three facts
are, however, rendered certain by what
hashappened: First, that the coming of the
great “Vanderbilt deal,” which has been
hanging over the market since last fall,
and by which the stocks of the Nickel Plate,
lLaka Frie and Western and similar rail-
roads were to be purchased by the long-
suffering New York Central at the present,
w even a higher market value, has not been
hastened; second, that lenders of money
have become inspired with greater caution;
and, third, that the purpose of the na-
tional banks of the Greater New York
to enforce certain long-proposed restric-
tions upon the trust companies lero-
abouts has been decidedly strengthened
It has long been a mystery to the financial
layman why the national banks deliberately
chose to foster the growth of institutions
whoss business, under present laws and
dArcumstances, s ruinously competitive
with that of their foster parents. Aside
from selfish motives for action, the con-

fuet of trust companies has become, un-
fer the care and the protection of the banks,
t financial menace, Keeping no reserve;
ending money to whom and in such suns
ind on suchsecuritv as they ploase: with theip
operations concealed from publie serutiny
and largely free from proper financial
nspeaction: doing, in & word, one-half the
hanking business of the city unchecked

w all ordinary banking limitations, the
rust companies have become to belia their
name  Such institutions ought to be com-
wiled to keep just as great cash reserves
i do the banks themselves against opera-
fions that can be designated as “banking.*
i« distinguished from those of trustee-
<hips; and the loans made by them ought

» appear fully in the weekly bank state-
ment, in order that the community may
have some idea of the credit expansion
hat is going on.  There is no reason why
he inclusion of the trust company loans in
‘he bank statement should not immediately
take place: but, of course, haste must Le
nade slowly in the matter of requiring the
rust companies to withdraw money from
ireulation for the purposs of malptaining

sultable casli reserves. 1t would not he
sarprising if the recent high rates for the
se of monevishould turn out to be in some
av contmwcied with o process of that sor
wiready begun or anticipated The bank
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western road a synonym for wise, profitable
and conservative railway operation for a
quarter of a century. All this has caused
higher prices and made for tem
“bullishness.” But what will the future
have o say?

The positive declarations of representa-
tives of the coal railroads that “there would
be no strike” and the willingness expressed
by Mr. John W. Gates to risk money at
the rate of 100 to 1 on that eventuality,
rested, as now appears, upon rather slen-
der foundation. It is still not certain that
there will be a coal strike, but it looks very
much as if there would be one. The con-
fidence of the coal operators that peace
would prevail in the mining regions was
basad, apparently, upon the belief that
the miners were “bluffing” and would not
push matters to an extrems if the oper-
ators took a firm stand. That the lead-
ers of the miners, or some of them, hold
that the present time is inopportuns for
a strike has long bheen known. But, on
the other hand, the inability of these
leaders to obtain any concessions from
the mine owners renders the postpone-
ment programme difficult. 8o far as the
conclusion which the public must form
as to the merits of the controversy, the
opinion can ouly be repeated that was
expressed in this column last week, that
until something resembling accurate infor-
mation is afforded as to just what the
miners have demanded .and just what the
operators have refused, no judgment as
to the right or wrong of the matter can be
formed. It looks to outsiders as if the mine
owners had made up their minds that a final
struggle with their men was inevitable
sooner or later, and that the struggle might
better come this summer than at any other
time. It is clear that a very large number,
at least, of the miners are impatient at the
delay that has already oocurred in adjust-
ing the matter, and that if a strike is further
postponed without a settlement, there will
be friction and trouble in many parts of the
coal regions; while a general strike can only
be averted until fall at the latest. There-
fore, an immediate strike seems more prob-
able than not. What effect this will have
upon the Reading stocks and the general
market, or what will be the effect of a tem-
Jporary postponement of the strike, in view
of the restlesasness of the miners, is & matter
concerning which prophecy is idle.

The chief point of assault made against
the Special Franchise Tax law was that its
direction that a State board, rather than
local assessors, should fix the amount of
the taxes was unconstitutional. It was
well understood that the corporations at-
tacking the law hoped and believed that
ex-Judge Robert Earl, the referee appointed
in the case, would, as an old-line Democrat
and a man known to possess strong preju-
dices in favor of home rule and against
governmental centralization, incline to a
belief in the unconstitutionality of the
statute. The fact that he has held the law
Constitutional at all pointa is a distinct
disappointment to the corporations con-
cerned and cannot fail to have weight with
the Justices of the Appellate Division and
of the Court of Appeals when the case comes
before them for review. However strong
may be the convictions of stockholders in
corporations using public franchises in
this State that the Franchise Tax law is
unjust, and however right they may be in
| believing that the day of its enforcement

is as yet afar off, they must realize that the
| decision of ex-Judge Earl goes a long way
| toward indicating what the upshot of the

matter will be. It is calculated that the
back taxes already accrued and owing to the
State under the present law are about
$15,000,000. Prur Kixa.
FINANCIAL AND COMMERCIAL.
UNITED STATES AND STATE BONDS (1IN 10008,
Open-  High Low  Clos-
Sales. Name. ing, st est. ing
1000 USecadsC 100% 100% 100U% 100%
10000 USasCasm. 1% 1105 11005 111y
5000 Ala Class A 107 107 107 107
100 VaFdeb2 8. 90y BBY 08y 958Y
BAILROAD AND OTHRR BONDS.
Open- High-  Low- Clos-
Sales Name. o el est "y,
10 Atch ad) 48 04 0d'y 0D a4
19 Achad da S P2 R4 02 ue's
108 Atch gen 4s . 1034 103 103 108y
20 Am Bleyclo 8s.. 07 6N 67 a0
AAnH&LG. 97 074 07y U7
7 Am Thread ds. 83 LR B4 83
11 Adams Exp4s. 104's 104'¢ 1045 104'¢
5 Ann Arb 4s 00 100 0oy 929
105 B&OMg 5., 102% 102% 102 102y
L4B&OpPINg ., B0y 003y UEY VA
hv
e Il:l‘l‘()hlo't 107'4109' 107'5 108Y
62B&0OPLYES
WV . W8 PRL, ©R OR'g
GO BAOSWANGMTUL | Wiy ViNn Ul
HSBuCH&N 8,106 1005 1068 1009
A Bkn KT 0s TOAY 108 108K 109
20 Bkn Perry 5y LR} Ny L ) LR ]
134 Bkatn i . 102 102'¢ 101 109y
2ol Gands . 118 11K LIN 11H
Il Cai&Wingo. )is 11N 18 s
i theskOontn 1RO 1200, L1Us 110y
BHCAOER S ORI LOUNY 1ORY 108y
BTCH GAPys. Ba'y, Bi'y Ky Bayy
L2 ChA&ARITR 38 KON =008 HA'Y KAy
O U DAQas nth 00y, W8y BaN WaYy,
O pAgasithr vwh (L) “o v
| s e QY
| dv ¥y LORY, LOYYN, 10%Yy 102y
| 13CccCam
l . SLLdy 1Uds 109 109y [NUNEFY
gl Cém )
| LR TOMY 104% 104% 104N
| d Cln Ledist S d % B R 0O% LA 1)y
| bt &gl I I in 1w 139N
1 ] Cal b isd 10 10T OB 107
Us Lan w2 lue 10w 10w 10v'y
A s e LA A" LY LE LA [ Y]
@ Caditl Ay 1y T WUy ISy IREY INEYy
L RR Vg Ny A8, KN, LA
) i TUN's 1UR 100N JON
I ya LU 1 LU ™Y (TR ™ 0y
) LI v Y ™ [} why
‘ & lrwiel s tunig | % ) '
WA b LN Lk Tty 18
CER Y 1t Lis L dan | B luby
do Mg A0 sy S0, » -
Mdiw (LI o .
| ' NN ’ ! "
at . s L is I w4
‘ "SR Uiy 1wy
[ . b . Y | -
) » . 3
. v " " '
$ i ] L '
X . ! ' g lain )
mhh L Na g b 1Ny LUy
'Y . 2T TRL '
. " L s Ll ] Y
A 4
AN g ’ e Fl .
J . s W¥, ) ¥
. e . ’
- o ’ "
T L
»
» ’
L !

-

“'mv umd!‘(;t I wtpui pied

IR E FAARERBEY M

Hegule: Austion Bele

STOCKS AND BONDS

| TTRY II} wizur

FINANCIAL.

THE SUN, Mounm'r. MAY 12

FINANCIAL.

Guaranty Trust Co. of New York.

NASSAD,

CORNER

CEDAR STRERT.

LONDON OFFICES 33 LOMBARD ST, K. C, 00 ST, JAMES 87, 8 W,

Capital......$2,000,000.

Surplus - .

INTEREST ALLOWED ON DEPOSITS subject to cheque or on certificate,

Acts as Trustee for Corporations, Firms & lodividuale; and es Guardian, Executor & Administrator;

Takes entire charge of Real and Personal Estates; carefully selected securitien offered for investment.
TRAVELERS LETTERS OF CREDIT avallsble in all parts of the world;
ALSO COMMERCIAL LETTERS OF CREDIT ISSUED.

DRAFPTS on all parts of Great Britaln, France, aud Germany BOUGHT and SOLD.

WALTER G. OAKMAN, President.
GEORGE R. TURNBULL, 24 Vice President,

WM. C. EDWARDS, ‘Treasurer
E. C. HEBRARD, Secretary,

ADRIAN ISELIN, JR

Vice-President,

HENIRY 4. MURRAY, 3d Vice President
JOHN GAULT, Manager Forelgn Department

F, C. HARRIMAN, Assistant Treasurer,'
R, C. NEWTON, Trust OMoer,

UIRECTORS :
Samuel D. Babeoek, W‘ltu R Gllhl“. Adrian lselin, ir Alezapler K Orr,
Wl’ . Baker, g ave Augusius D, Juilitard, Walter G. Onkman,
3.' = Bnrrl-n Jamies N, Jarvie Henry H. Rogers
sy Rlei,, B  ES
. ) el .
Harry Payns Whitaey - ARSI

Lendom Committee:
ARTHUR J. FRASER, Ohalrmas;

LEVI P. MORTON, DONALD €. MALDEMAN,

THE MERCANTILE TRUST CO,,

NO. 130 BROADWAY,
CAPITAL $2,000,000. SURPLUS 885,000,000
INTEREST ALLOWED UPON DEPOSITS,
OFFICERS.

LOUIS FITZOERALD, President.

HERRY C. DEMING, Vice-President.
ERNEST R. ADEE, Secretary.

WM C. POILLON, Treasurer.

LOUIS FITZGERALD, JAMES H. HYDE,

JOHN T. TERRY, ALFRED G. VANDERBILT,
GEORGE ). 6OULD, VALENTINE P. SNYDER,
L. C. WEIR, CHAUNCEY M. DEPEW,

€. C. CUYLER,

CLEMENT A. GRISCOM,

EDWARD D. ADAMS, H. M. ALEXANDER,

JAMES McCREERY, RUDULPH ELLIS,
THOMAS 7. ECKERT,

JOHN J. McCOOK,
OLIVER AMES,

JONN T. TERRY, Vice-President.
ALVIN W. KRECH, Vice-President,

JONN D. OSTRARDER, Ass't Secretary.

HAROLD 8. THORNE, Ass't Treasurer,
DIRECTORS.

JOHN JACOB ASTOR,

E. H. HARRIMAN,

MORTIMER L. SCHIFF,

JAMES J. HILL,

SIDNEY DILLON RIPLEY,

ALVIN W. KRECH,

JAMES STOKES, GEORGE L. RIVES,

EUGENE DELANO, | WAMPDEN ROBS,
). ROOSEVELY ROOSEVELT.

A. J. CASSATT,

JOHN F. DRYDEN,
HENRY C. FRICK,
HENRY C. DEMING,

JAMES W. ALEXANDER,

CHARLES H. GODFREY,

COMMERCIAL TRuST COMPANY

oF NEwW JERSEY.

15, 1%, 19 and 21 Elemn Place, Jersey City, N. J.

Capital unl Slrplu. umm

SAFE DEFOSIT VAULTS OF THE lll;.ﬂ'l‘ HODFH\ I"OVSTKIDCTIO‘ AT MOST ACCESSIBLE

OINT TO NEW Y

Being adjacent te Pennsylvania Rallroad Company 's ferries. onn from 83 to §500 per an-

aum. Trapsacts & general hanking business.

Executes all trust

OFFICERS
John W. lu‘olber‘;h President, Iuben S. Ross, Vice . President.
George W. Young, Vice-President. r L. Gubelman, Sec. & Troas,
nmr.uum
Walter . Ammon, Jacob J. Detwliller, Jumu A. Macdonald, Benjamin 1. Stowe,
Charles T. BDamey, Oscar 1. Gubelman, Frank J. Mathews, Fben B Thomas,
August Relmont, John W. Hardenbergh, Robert H. McCurdy, Myles 'l‘u-mz-{
C. Ledyard Blair, Rohert M. Jarvis, Allan L. McDermott, Augustus 1. Vanderpoel,
Frederick (i. Bourne, Willlam B. Jenkins, James G. Morgan, John J. Voorhees,
Willlam Brinkerhof, C. H. Kelsey, N. Thayer Robb, tieorge W. Young.
John D. Carscallen, Gustav E. Kissel, Hobert N, Ross, Augustus Zabriske,

C. C. Cuyler, Henry lembeck,

Tduin A. Stevens,

United States FHortguge and Trust Gompany,
590 CEDAR STRERT.
Capital and Surplus Profits,
Credits Monthly Interest on Depositors' Balances.

Acts in All Trust Capacities for

Corporations and Individuals.

$5,000,000

DIRECTORS:
Samuel D. Babcock, George W. Young, President. Robert Olyphant,
Wm. H. Baldwin, Jr., Charles D. Dickey, Gustav E. Kissel, Charles M. Pratt,
Frederick O, Barton, William P, Dixon, Luther Kountze, Mortimer L. Schiff,
C. Ledyard Blair, Robert A, Granniss,  William B. Leeds, g Timpson,
Dumont Clarke G. G, Haven, Jr., Charlton ‘T, Lewis, B. Thomas,
C. C, Cuyler, Charles R. Henderson, Richard A, McCurdy, Cornelius Vaaderbilt,

THE TRUST CO.
OF AMERICA,

149 BROADWAY,

(Northwest Corner Liberty St)

Copital - . . . . $2500000.00
Surplus & Undivided Profits, $2,919,345.28

Allows Interest on Dally Halances,
subject to check through the New York Clearing
Hous® or payable at sight, and on Certificates of
Deposit,

Acts as Trustee, Recelver, Committes, Executar,
Guardian, Adminlstrator, Assignee Hegistrar,
Transfer and liseal Agent

OFFICERS:
shbel P. Fiteh, Proes, 'l!l Barbonr, \

. Leunpp, \V P M. S Manning, V' P
“hatry, Secy A l " Banister, Treas
Lawrence ©O. Murray, 1Trust Ofcer

DIRECTORS
Ashbel P, Fiteb, George Crocker, C. 1. Hudson,
Wm. Barbour, ra- Schaefer, Philip Leliman,
H. 5 Manaing, S O I Dodd Gro Wumeathal,
Saml. A Maxwell Joel ¥ Precman | rank Jay Gould,
Myron T Merrick Anson R Flower, Wan. A. Clark,
Emers. MeMillin 1. 5. Redn.ond, John W Griges,
Jas. M. Donald, Jpo K Hegeman, Ldwila Gould.
Jesse Spalding, George . Holdt
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Metropolitan
Trust
Company

of the City of Netw Vork
37 and 39 Wall 5¢,

Capital, . . . . $1,000,000

Surplus and Profit, $2,000,000

BRAYTON IVES, President.

BEVERLY CHEW Second V. .Pres
ALEXANDER 8. WEBB, JR., Sec.
BERTRAM CRUGER, Assist, Sec.
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Surplus and Undivided
Profits -

OFFICERS.
Uzal 1. McCarter
John ¥, Dryden
thomas N, McCarter

JAMES H. HTD!
leaLin D \\'AID
Twoe M
ENLI

CARTER,
. WarD,
WILLIAM SCRENRER,
S B JaCksoxn,
Ural H,'McCanTen,
Jllorl TAYLOR,

. BALLANTING,
WM N. CoLER, /R,

WILLIAM H. STAAKSE,
FoRe

EB8T F. DRYDRN,
HENRY S. REDMOND,
CHARLES A FrIOK,
BERNARD Sﬂuuu
Jomx C
WILLIAM H. MCINTYRN,

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,
42 Wall Street.
CAPITAL, $2,000,000, SURPLUS, $1,190,000.
LDEPOSITS, $20,000,000.

FOUNDED 1803,

195th  Consecutive Semi-Asoual Dividead
Dec. [9th, 1901.

OFFICERS:

Robert M. Gallawa ST esldent
Elbert A. Brlnrkor‘ol \Ice-ﬂ"‘_l“mt

William B. ashier
Samuel S, tn-p‘nll Amsistant Cashler
DIRECTORS:

Chairman of Board,

John A, Stewart

S, Trust Co.
Elbert A. Brinckerhoff Capitalist
Chas. Stewart Smiich Merchant
Gustav H, Schwab . Oecirichs & Oo. |
Donald Mackay \'ermlln.Co |
Robert M. Gallaway President

Charles D. Dickey
George Sherman
Edward Holbrook
Orris k. FEldredge
Joseph W, Hnnlnun

Brown Bros, & Ce.
V.-P. Central Trast Co.
l’rn Gorbam Mfg. Qo.

Eldredge, Lewls Co,
Hunlmnn & Company |

ColeNIAL
TrRvsT(@MPANY,

ST.PAVL BVILDING,

222 BRPADWAY, AEW YORK
-apital, Surplus &
lLJ:?llitvaidedulr’rol;ists. }sz,lﬂ,m

Transacts ageneral Tro3! & Banking Buslness.
ALLOWS INTEREST ON DAILY RALANCES,

OFFICKRS:

JORN z.nnoRN&FI;uLmuL {
HARD DE ELD, |
g'l)‘;lb ueEYy Vice-Prealdesta |
JAMES W Tu-rm |
ARPAD B GROSSEMANN. Treasurer. |
EDMUND L JUDSON Secrstary.
PHILIP 8 BADCOCK. Trust Officer. |
THRUSTEES:
Henry O Havemeyer, Cord Meyer.
Ansen R. Flower, rry Belmont,
Lowell M. Pulmer, Wm. T. Wardwell.
John E. Borne, Henry N. Whitaey,
Richard Delafield. Thee. W. Myers,
Daniel 0'Day, L. C. Dessar,
PercivalKuhne Geo. Warren Smich,
Frank Curtiss, John S, Dickersen,
Vernon H. Brown, James W. Tappin,
Seth M. Milliken, Ueo W. Quintard

W. Seward Webb.

N.Y. Secunty&TrustCo

46 WALL STREET, NEW YORK.
Capital & Surplus - - -« $4,000000

CHARLES S, FAIRCHILD,
President
Vice-Prosident.
BRIGHT, 24 Vice-Presideat. '
HOOT, Secretary.
LOAN, Amst. Secretary
REFELENR, 2d Aw't Secretary
H. W, WHIPPLE, Manager Bond Dept
IRUSTERS.
Charles S. Fairchid, James A Blair,
James J. Hill, Frank W Stearns,
William F. Buckley, Edmu d D. Randolph,
Stuart G, Nelson George W Pe kins,
Nudson Hoagland Abrom M. Hyatt,
James Stiliman, Norman B, Ream,
M C D, Berden Charles M. Schwab,
John G Mo ulough Jobn 5. Phipps,
Frederic R Coudert Frank Tillord,
B, Aymar Sand Woodbury Langdon
John W “terling Osborn W Bright
John A, ML [ Parmalee Prentice

ABRAM M. HYATT,
OSBORN W,
L. CARROLL
ZELAN VAN

' v i |

Columbus & Hocking
Coal & Iron Co.
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88 NASSA'I STREET.

$2,000,000 |
Surpus & Undivded Proits, $4, 150, 000

OFFICERS:

LEVI P. MORTON, Presiden:
THOMAS F. RYAN,  Viee-President
JAMES K. CORBIERE, 24 Viee-Prest
HM. FRANCIS, Seeretary
CHARLES A. CONANT, Treasurer
EUGENE F. VAREY, Asst. Scoretary *
G. L. WILMERDING. Asst. Seoretary

H.B.BERRY,  Trust Officer
DIRECTORS:

Joha Jaced Aster, Joseph Larocque,

George F. Baker, " D. 0. Mills,

Edward J, Berwind, Levi P. Mortes,

Frederio Cromwell, Richard A, McCurdy,

James B. Duke, W. G, Oakman,

Hewmry M. Flagler, George Fester Peabody,
G. G, Haven, Samuel Rea,
Jeseph C, Nendrix, Elihu Root,

Abram S. Hewite,

Thomas ¥, Ryan,
James N, Jarvie,

Jacob H. Schif,

Walter 8. Johnston, Jehn Sloane,
A D. Julliard, Willlam C, Whitaey.
EXECUTIVE COMMITTER:

LEVI P. MORTON,
THOMAS F. RYAN,

EDWARD J. BERWIND,

G. @ HAVEN,
JOSEFR C. HENDRIX,

JAMES N. JARVIE,
GEORGE FOSTER PEABODY,
JACOB H. SCHIFF,
WILLIAM C. WHITNEY.

REAI]YBo
TRUSTCOMPANY W

118 BROADWAY, NEW YORK.
Capital............

Surplus and Usdivided Profits 1,705,024.50 |

| margin,

Allows Interest on deposits subject to
check and transacts all Trust Company
business. '

HENRY MORGENTHAU. Preaident
HUGH J. GRA AT T STALLKNECHT,

co-Pres 20 Vice-Pres,
w.J. B IILLD ERNEST ENIIAIN
Livasurer,

——

DIRECTORS:

Frederic I’ Oleott,
James Stillinan,
Anthony N. Brady,
John D. Critnming,
Michael Coleman, James H. Post,
kEroest Ehirmann, Hugh J. Grant,
Heury Morgenthau.

MANHATTAN
TRUST CO.

WALLST..cor. NASSAU,NEW YORK.
Capital, Surplus & Undivided Profits,

82, uoo.ooo

orru Bl\l

JOEN 1. WATERBURY, Presideat.
JOHN KEAN, |
AMOS T, FRENOH, ‘Vho-huidnn.
W.N. Duane,3dVioe-Pres.& Treas. 0. H. Bmith, Bee.
F. Dwight, Trast Offcer,
DIRECTORS, 1002,

Augustus D Juilliard,
Henry O. Havemeyer,
Willlam A. Nas!,
James N. Jarvie,

.- $1,000,000.00 |

J

|

Redmond ) sanKers,
Kerr & Co.) New vork.

Trapssct a Geseral luldu Businesss

, lssue Foreign and Domestio

Traveless’

Letters of Credit

in Sterling, Francs, Marks
or Dollars, payable in
all parts of the world.
Ci\iulo Olfice, 232 La Salle St,
Fhlhdlﬁh. Oraham, Kerr & Co.

[ SR—— ————

TRACY & CO,,

BANKERS,
NO. 40 WALL STREET.

NEW YORK. Milwaukes,

('MUQS'.:%:‘;:;VI;;"IIQ. ’
High-grade Bonds.

List of Current Investment Offerings
Sent on Application,

New York Stock Exchange.
{ Ch!"c’agoogtock Exchange,
Commission Orders Executed
in all Markets.

Chicago.

MEMBERS

HenryClews,  James B. Clews,
Member N.\'. Stock Ex. lembﬂ N.Y. Swek Bx,

C. P. Holzderber, Member N. Y. Stock Exchange,

'HENRY CLEWS & ©0.,

BANKERS,
11, 13, 15, and 17 Broad St.

Orders executed for investment or on
Interest allowed on deposits,
subject to check. Financial Agents for

—

John H. Clews,

| Corporations and Investors.

Government and other High-Grade

. Bonds bought and sold.

| 983 3d Ave., car. 57th St

E. A. Bkinner, Aset. Bec.

HRANCH OFFICES

202 Gth Ave, cor. 26th
487 B'way, Silk Fx. Bidg. 5 Worth & 39 Thomas Ste
7 Hudson St '8 Court St.. Brookiyn.

Vermilye & Co.

BANKERS,
Nassau and Pine Sts, New York
13 Congress Street, Boston.
Doalers In
U. S. GOVERNMENT BONDS
and other
INVESTMENT SECURITIES
Deposits R:ceived and Interest Allowed og
Balances subject to draft at sight.

Merc. Ex.

Private Wires to Boston,
Philudclphin. Baltimore and Richmoad.

E. B. HAVENS & CO.

Bankers and Brokers.

Members N. Y. Stock Exchange.

10 WALL 8T.
TELEPHONE, NO. 4520 CORTLANDTY.
- - s

ELECTIONS AND MEETINGS,

THE DELAWATRE AND HUDSON COMPANY. =
New York, April 12, 1%2.—The anouel lmbs

| of the siockholders of this Company wil be hel

at the office of the Company, 21 Cortlandt Street,
in this city, on Tuesday, the 13th day of May nest,

| for the sleetion of Munu-n and for other business.

. maln open for one hour

Fraocis R. Appleton, James J. Hill,
August Belmont, Daniel S. Lamoat, |
George F. Baker, J. H. Latham,

H. V. Caonen, Ofiver H. Payne,

A. J. Casat, E. D. Randoiph,

R. J. Crom, Grant B. Schley,
Rudulph Ellis, James O. Sheldon,
Amcs T, Freach, R. T. Wilson,

Joha x..“, Joban L 'mtbun.

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL . . ‘
SURPLUS AND PROFITS

OFFICERS
SAMULL WORMAYERTON. Prewident
ALEAANDER B STFVENS, Vice President

§1.000,000
2.000.000

GEORCY | LEWIS, Casbier
DIRECTORS
ADRIAN ISELIN. s WENRY | BARBEY

THOMAS DENNY
FREDERIC W STEVENS
ALEXANDER ¥ STEVENS

W EMLEN ROOSEVEL!
CHAS A PEABODY
SANUEL WOOLVERTON

ik o 1he Masatas G,

Capiial $2,080,000 Surpius $2 080, (00

Stephen Baker, Pres
Henry K. MoMarg, Siebres
01 Plerson, Cashier

Wb lretter, Assl. Lash
¥ )

. . - €t has

» b .t - -~
L ' Ve ¥

Hosiy K M. M, KW Ve

[ T S e e
bw ppani & Hotchkin,
s i d 'm‘.“L r‘ ”..‘.‘...' R A

mm M M COTI0N

[ » LU

BARBIEAS AN BRVEY M

N.W.HALSEY & CO.

BANKENS,
40 Wall 1., New Yerk,
Lisabess o W ailsosd Bt wie \ud
bor the smvastamant of Towst Fund

FARED B0 A0 B0

STOCK EXCHANGE Mot St

The polis will open al 12 o'clock noon, and re-
I'e transfer books wiil
be closed from the clase of husiness Saturday,
May 3 untll the morning of Wednesday, May 14
By order of the Board of Managers
\! (ll‘n H\\l Seoretary

THFE SUN I‘IHVTI\G AND P HI ISHING AS-
SOCIATION ~The annual clection of trusteas of
Lois association will be held at 1t oMoee, 170 Nassa o
st New York, an Monday, May 26, 1002, from noon
U123 o'clock P M

L. O MACDANIFI

IDI\ IIDI-.\IN A\D INT l'.ll:"l'

PEOPLES GANS LIGHT AND CORE €O,
of t hieago .

Nothee Is herehy glven that o dividepd of ONB
AND ONE HALY PER CFNT  Las been declared
on the Capital “tork of this €4 umu payable 1o
the Stockholders on May 2

The transter books will n‘- n New
May 13 19, a1 S PP M apd
1902, &t J0 A M

1. A

Seeretan

Sork on
will reopen May 29

WILFY, Secretar

L

SALENS,

aelis e m,

PANWABROK RS

LLFIR -;;_‘ Al 70 ROWENRY

May 12 Iy | C«I en & Sonn

May 13 By B Mintz, 78 Vroadway, Brookiyn:
I Mipte 7808 Atlant ot Phrooklyn  Diamoands,
walehos Jeweiry aud sll goods pledged priar May

May 18 By Morris 1oy, &b (armune o Ciot)
lng, ! edpend pricy My 1

“,‘ « M ‘". M Weat a1 Dia monds,
watenes iew aid a1l goods pledged prior May
¢ 1901 and sl idder da

My, e B N & I w hheimer, 208 M av,

tiing ey edged priar M "

May 16 ) 11 Pl Vark jow na
mond walilen e m 1 gouds p el
prior Aprii Ix and numhern e Ly
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